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Stoeks Close “‘mlkl'l-—.‘iugﬂrs
Down to New Lows—For-
eien Exchange Off.

The professional stoek trading ole-
ment. encouraged by its success in forc-
Ing sugar, stee] and other lssues down
on Friday, were active from thg start of
business yesterday and Iargely through
thelr efforte the price lat closed with &)

greater degree of wenkness than it did on!
(e I*rom selling the

ding

wes down tlow records tor |
the partisans of the shoit shle
attentlon to vallroad equipment,
oll and railrond shares, |
bringing reactions of 1 point to
more than 2 points, The fact that the
business turnover in the two hours of
denlings was nearly twice as large as
on Friday showed that confidence in the
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securities, together with
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These securities yield at-
tractive returns and offer
exceptional opportunities
for market appreciation at
current prices.

Copy on request

MILLER. & GO

S - ne L
e o
J.

NewYork Stock
EQUITABLE BLDG.
120 Broadway New York

ot T b

-

.

STUDEBAKER
Capacity Production

! Predicted and
1920 Earnings
- Estimated
E’ in our
g + “INVESTM ENT SURVEY”
o This stock may be
E purchased on our
E 20-PAYMENT PLAN
A
| Scott & Stump

Inresiment Securilies
SPECIALISTS IN ODD LOTS
Stock Exchange Bldg. 40 Exchangs Pl.
: Philadelphia New York
Locust 84803 Brogd 1381-3

bear posltion had Increased over night,
and selling pressure found little more
opposition than in the earller days of
the week when prices receded the easiest.

There wis little, 1T any, rallying power
in the market at the close. |

Such o markel as yesterdar's er:-v'.t!iﬁ'
rathor cloguently of the u uln un-

wieited Indus- |
coIm-

derstructure of sentiment
and pending developm
mercial Hnes, At the end of
| contalning sharp downward dips and e-
regular rallies, one frequently expects
something in the way of short covering.
But when prices leave off with the bear
contingent seated firmly In the saddle,
little reason s supplied for expectation
lot rising quotations during the next few
businesa days. The market has, how-
ever, the habit of turning about sudden-
ly and It is not Impossible that the last
duys of the year will see refloction of
the feellng held in some mpeculative
quarters that, with the new year, busi-
| ness conditions will gradually disclose
{mprovement. The mercantile reviews
| this week have detected traces of slow
betterment in textile lines, including the
| reopening of several mills, Tt would
not be surprising If tha rallroad state-
ments for November disclosed some im-
' provement in respect to profity as com-
pared with those of October and Sep-
tember although estimates of a decline |
| in freight movement make the outlook
problematical, A summary of u:mratlnst
| restlts of most of the country's roads |
| in Qctober shows that net operating in-
| coms was 154 per cent. less than the
| amount necessary to make 8 per cent. |
| o the investment, but only close exam-
inatlon of malintenance costs, which Is
| not possible at this time, would indicate
| whether or not the curriers had charged
off an unusually large proportion of
| gross revenue for this purpose,

Sterling emchange continued its reac-
tion, the sight draft rate at 340 at the
end of trading showing a fall of 2 cents,
| Other quotations followed the London
rate downward, Despite the quick re-
verse of Friday and Saturday. sterling
guined, more thun 4 cénts on the week.

Member Institutions increased thelr
borrowings through rediscounts of Gov-
ernment paper from the Reserve Bank
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$38.600,000, but were able to reduce re-
:rhn extent of $112,500,000, the net re-

Ing close to $580,000,000. The bank lost
| $18,200,000 through the gold settlement

‘FINANGIAL NEWS

| discounts based on commercial bills to |

duction of all forms of rediscounts be- |

SATURDAY, DECEMBER 18, 1920.

NEW YORK STOCK EXCHANGE QUOTATIONS.

| fund and the gold reserve receded about
$17,000,000, XNet deposits, however, de-
clined $47.171,000, making necessary o
|nmnller reserve  than
| for the preceeding week, and the
|ratio  of reserve to deposit and
|nom linbllities was 38.1 per ocent, the
|same ns on December 1. A seasonal
| Increase of reserve notes outstanding,
'nmountms to §$7.800,000, was reported.
The Clearing House statement showed

the result of the whifting of funds inel-
|

| The report of wetusl condition noted an
| imerease of $110,576,000 in loans and the
surplus reserve receded $5,025.000 to
(48,222,000, tho change corresponding ak

| most exactiy to a recession of reserve
credits at the Reserve Bank.
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Certificate Allotments.
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